OF SOUTH CAROLINA

sale any collateral or chose in action, pledge or hypothecated to secure
any note or other obligation held by the said Commission, in order
to apply the same to any debt thereby secured, the Sinking Fund
Commission is hereby given authority to purchase! such collateral or
chose in action, for and in the name of the Sinking Fund Commis-
sion, at such sale, if, in the judgment of the said Sinking Fund Com-
mission, or a majority of them, the price offered at such sale shall
be materially less than tte fair market value of the said collateral
or security, and hold the same until such time as market conditions
shall appear to them tnore favorable for sale; and in the event of
foreclosure by the Sinking Fund Commission of any real estate mort-
gage held by it as security for any debt or obligation the Sinking
Fund Commission shall also have power and authority to purchase
at any sale of such real estate the mortgaged property, just as in the
case of personal property, security or collateral, as prescribed here-
inabove; and the said Commission is hereby further authorized and
empowered at any time, when in their judgment market conditions
are favorable, to sell and convey any such personal property or real
estate that they may have purchased at any sale, as provided herein,
and to execute good title to the property conveyed in fee simple to
the. ptirchaser, upon compliance with the terms of sale. In the sales
of any real estate by the Commission as herein authorized, such sales
may be made upon such terms as in the judgment of the Sinking
Fund Commission may obtain the best prices." so that said Section
4120 when so amended shall read as follows:
"Section 4120-(1) A sinking fund and sinking fund commission
is hereby created for the county of Cherokee.
(2) In this section, unless the context otherwise requires, certain
words and expressions have the. following meaning: (a) "Sinking
Fund" means moneys received, assessed or collected, and the invest-
ments and all interest and earnings arising therefrom in Cherokee
County for the purpose of paying the principal of all long term out-
standing bonds and all of such character of bonds that may hereafter
be issued and disposed of by Cherokee County and the school district
of said county. (b) "Sinking Fund Contribution," means the amount
produced by annual levy of taxes required for the purpose of paying
the principal of all outstanding long term bonds of Cherokee County
and the political divisions thereof, and all like character of bonds
that may hereafter be issued by said county.
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